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Internet financing, emerging in 2013, is an innovation of financial model. By 
utilizing the Internet, mobile communications, cloud computing, big data and other 
high-tech, internet banking makes financial management, financing and trading easier, 
more efficient and more convenient; therefore, has achieved a deposit of financial 
management, diversified financing, electronic payment and demand diversification. 
As a form of financial innovation which pays more attention to users’ experience, 
internet banking has promoted the financial integration with the Internet; it has not 
only been widely recognized by the industry, but also gained the approval and 
encouragement of the national regulatory authority, bringing new opportunities for the 
development of China's financial industry. Internet finance, to some extent, solved the 
problem of asymmetric information, accelerated the disintermediation the traditional 
financial institutions, and expanded borrow constraint of businesses and consumers; 
therefore, it is bound to have significant influence on financial and macroeconomic 
markets. However, in terms of how and to what extent internet finance will influence 
the macro economy, and how to regulate it, there is still not enough thoroughly 
studied literature. Therefore, it has the theoretical and practical significance to 
conduct in-depth study of these issues by both concerning the actual development of 
China's Internet banking and using scientific research framework and methodology. 
In this paper, we firstly defined the concepts related Internet finance and 
analyzed the main mode of Internet banking and its characteristics. Secondly, we built 
a dynamic stochastic general equilibrium model with internet finance, considering 
both the lower transaction costs for Internet banking and the interest stickiness, sticky 
prices and wage stickiness, and we also calibrated the parameters of the basic model 
with the real data of China's economy and did the suitability test. Thirdly, on the basis 
of model calibration, we introduced Internet financial model to analyze the 















proposed regulatory policies based on the existence of the risk of Internet financial 
model. 
The main conclusions of this study are as follows: 
(A) Internet financial model will promote economic growth only under certain 
circumstances. In terms of whether Internet finance will promote macroeconomic 
growth and social welfare or not, this study found that only in keeping the other 
conditions unchanged, increasing loan to consumption ratio of households will 
promote economic growth, and increasing loan to output ratio of entrepreneurs is not 
conducive to economic growth. This is mainly due to increased household loan to 
consumption ratio, to some extent, can stimulate domestic demand, and further 
increase investment and output; and increase their loan-output ratio will suppress 
investment and output of business. 
(B) In the long run Internet finance will not affect the deposit and lending rates 
of financial institutions, but will accelerate the capital accumulation of financial 
institutions and the transfer of wealth to the financial institutions. Under the Taylor 
rule policy rates, deposit rates are subject to interest rate policy, and the policy rate 
will be unchanged at steady state, so long-term deposit rates will inevitably revert to 
the original steady state levels; however, steady state lending rates are constrained to 
asset management and lending rates of financial institutions, and asset management 
and lending rates in the dual constraints of the optimal interest rate policy and capital 
adequacy ratio, in the long-term steady-state level has returned to the original. Even 
though Internet finance does not affect the deposit and lending rates of financial 
model, it has expanded the deposits and loans scale of financial institutions, thus 
accelerated the capital accumulation of financial institutions. 
(C) Internet finance exacerbated reaction strength of macro economy facing 
shocks. Internet finance expanded the size of the credit markets, changed marginal 
utility of consumption and the marginal revenue output, increased sensitivity of the 
real economy to the shocks. It not only exacerbated the degree of the macroeconomic 
impact, but also speeded up the adjustment of the real economy to the steady state. 















government’s intervention in the economy through monetary policy (more sensitive 
reaction of the real economy to policy interventions); on the other hand, the spread of 
the financial crisis will be expanded which might lead to more severe economic 
recession. 
(D) In addition to traditional financial risks, internet finance also has technical 
risks and long-tail risks. During the outbreak of the financial risk of internet finance, 
the risk will be passed through the financial system to the real economy, and the 
existence of internet finance will exacerbate the impact of the financial risk on the real 
economy. Therefore, it is necessary to supervise the internet finance. Based on the 
previous study, we proposed regulation strategies from three angles, namely, risk-
based supervision, behavior regulation and financial consumer protection, in order to 
ensure the normal operation of the Internet banking system. 
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见，至 2014 年 3 月底，余额宝规模已达到 5412 亿元，理财通推出 4 个月也吸
金 800 亿元；从银行存款来看，2014 年 4 月，人民币存款余额 108.45 万亿元，
同比增长 10.9%，分别比上月末和去年同期低 0.5 个和 5.3 个百分点。当月人民

























第 1 章 绪论 
路。从研究文献来看，关于互联网金融的研究，目前主要的研究还停留在简单
的论述互联网金融的定义及其主要模式（李博和董亮，2013；谢平和邹传伟，
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